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K02 FOR ILLINOIS'"
FIRST BOND ISSUE

$5,000,000 Securities, Sold to
Obtain Road Building: Funds,

Go to Chicago Bankers.

SfWiat Despatch to Tub New Vobk I taut r.

Springfield, 111., Oct. 25..A pool
composed of five of Chicago's largest
banks and Marshall Field, Glore, Ware
& Co. of that city bought yesterday
afternoon the $5,000,000 of bonds for
the construction of hard roads In Illinois.the first of the issue of $00,000,000
authorized by the .people and the Gen!oral Assembly to be issued for that purpose.The bid was made by the pool
through Edward Schranz of Chicago at
the end of three hours' of bidding by a

dozen bidders. The bonds were purchasedfor $4,701,000, making the discounton them slightly less than 6 per
cent and their interest yielding basis
4.S5 per cent. The price realized by
tlie State was 94.02. The bidding startjed at $4,500,000.
The banks represented in the pur-chase are the Continental and CommercialTrust and Savings Bank, the

Harris Trust and Savings Bank, the
First Trust and Savings Bank, the 1111;nois Trust and Savings Bank and the
Merchants Loan and Trust Company of
Chicago.
The bonds are serial bonds bearing

1 per cent, interest. Their first $500,000
is payable on May 1, 1926, and the remainderof them at the rate of $500,000
on May 1 of every year until 1936, when
the last bond is payable.
The issue Is the first one put out by

the State. The law stipulated that the
bidding must be open and competitive,
although sealed bids were permitted to
be presented.
x >.

IAverage Bond Prices
October S3. 1921.

Tors- »t Week
day. Chance. Ago. Dec.3I.

10 Rails 15.71 +.51 7k04 73.49
10 Indnstrialn 99.95 +.07 99.49 Ml. 1.1
5 Pub. I'tll 71.M +.09 71.90 90.07
3 Foreign 97.40 +.23 99.03 90.92

30 Bonds 93.27 +.09 92.92 79.35
V J

BOND NEWS AND NOTES.

*5.000,000 Steel Offering.
The Central Steel Company has sold

to a syndicate, headed by Blair & Co.,.
Inc. ; the Cleveland Trust Company, KlsseltKlnnicutt & Co. and Otis & Co.,
$*.,000,000 of Its twenty year first mortgage8 per cent, gold bonds, due on
November 1, 1941, and the Issue Is to be
offered to-day at a price slightly under
100. The bonds are noncallable.
The Issue will be secured by a closed

first mortgage on the company's plants
In M&sslllon, Qhio, appraised for more
than $16,000,000. The company's net
assets are more than $20,000,000, tnclud-
'.ng upward of $5,000,000 of net quick
assets. The company will have no
funded debt except this Issue.
The bonds will have the benefit of a

sinking fund, to be pused to purchase,
up to a price of 107% and Interest, 5,
per cent, of the Issue yearly In semi-
nnmial Instalments, beginning on July
1 1923 and until Julv 1. 1931. After!
1931 the sinking fund will be sufficient
to purchase yearly 10 per cent, of the
amount of bonds outstanding on October
31, 1931.
The company reports for five years

and eight months, ended on August 31.
that its net earnings, after depreciation
but before deduction of its Federal
taxes, were at the rate of approximately
six times the interest on its new bonds,
and after deducting its Federal taxes
averaged 4.30 times Its bond interest.

Bids for Oregon Bonds.

At the sale in Oregon yesterday of
$1,500,000 of Oregon State bonds, the
bids resulted In no award. Tha tenders
could be made on the basis of four and
a half years 6 per cent, bonds or serial
?Vi per rent, bonds, due in 1927 to 1946.
The high bid for the sixes was 102,078.
made by the Chase Securities Corpora|tion, and the high bid for the serials
was 103.31, made by a syndicate composedof Stacy A Braun, Kissel. Klnnl!cutt A Co., Eldrcdge A Co. and asso'elates.

Bond Trndlng Unlet.
The volume of business in the bond

market yesterday was about equal to
Monday's turnover and Its price movementswere of no great Importance.
The changes recorded, with few exceptions,were toward higher levels. A
good deal of irregularity was noted In
the foreign bond group, in which
strength was displayed by Queensland
7s, which made a new top, City of
Toklo 5s and United Kingdom bonds,
while heavier tendencies were displayed
hy Scandinavian and Mexican issues.
Liberty bonds also lost ground under
fairly heavy selling, although the losses
In that group were small. Fluctuations
In the rails and industrials were Inalgnlflclent.

Belglam Plana Issae.

The Belgian Government has out:standing 3,000,000,000 francs of its 5
per cent, three year Treasury bonds of
December 1, 1918. which are due for
payment on December 1 next. Tho
issue was the first ones floated by the
Government after the war, and was

designed to retire from circulation the
large volume of Oerman mark notes
then outstanding In Belgium. The loan
has been known as the Monetary RestorationLoan. It is announced that the
bonds of that issue not presented for
payment on or before December I.
1921, after that date will be prescribed
as to payment in cash and exchangable
Into a new Issue of B per cent. Treasury

, bonds, due on December 1, 1928. at the
_ rate of 105 francs in new bonds for

every 100 francs of the Monetary
5 Restoration bonds.

Telephone Offering Coning.
A block of a little lees than 86,000,100of the Ohio State Bell Telephone

Company's bonds will be offered by J.
P. Morgan A Co. soon to complete a refundingoperation. On December 1 ap:proximately 84,800,000 bonds of a small
uhsidiary company of the Ohio State
Telephone Company, which was absorbed
by the Ohio Bell Company, will becom.
due and the Bell company, through the
new refunding Issue, will take care of
the contract.

Kansas City Power Project.

| The Missouri State Public Service
commission has autnorizen me ]\anflas

city Power and Light Company to Bell
72.000,000 of its first mortgage bonds to
pay for property purchased and improvementsmade. They are to run twenty
years and pay 7 per cent. Interest. The
application specifies that the securities
are to be sold for not less than 02. The
Inst financing of the company was
handled by the Guaranty Company of
New York and Halsey Stuart, Inc.

| BECKIVKit FOR CAWflT CO.

TIoston, Oct. 25..Receivers for the
Touralne Company, confectionery manufacturers.were appointed in the

k Superior Court to-day: the action was
taken In friendly proceedings on nct't'en
of the Online Comnanv of Maine, with
Claims of tils,05.*,. The net I'! ci '«!<
that the company owed Othi re an n.?|grcgate of >1,1ST,000.
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THE NEW

'bonds in stoc

TUESDAY. OCTC

Day's sales $!2.i
Year to date 2,(>39,S

RANGE OF LIB!
Closing. Sales (in

Bid.Asked.Yield. $l,000s>
92.24 92.3$ 3.97 246 3Hs (1932-471 ..

92.70 93.20 4.02 1 1st cv. 4s <193292.2092.40 4.37 34 2d 4s (1927-42)
92.80 93.16 4.71 100 1st cv. (193:

2 1st cv. 4^s reg.
92.26 92.30 4.82 519 2d cv. 4(4a (192:
94.66 94.72 5.10 1,540 3d 4%s (1928)

6 3d 4 >43 reg
05.50 49.00 .. lst-2d 4%s
92.68 92.74 4.87 1,952 4th 4^b (1933-3

1 4th 4'is reg...,
99.36 99.40 6.14 1,870 Vic. 4»is (1922-1

99 Vic. 4*ij reg...
99.36 99.10 4.12 1,009 Vic. ?%s (1922-1

FOREK
French Rep Sat Belgian Gov J:; Danish Con 1
3 100 receipts Municipals*
0 9978 11 100U Series A
t 100 7 1001* 1 1031a
6 997a ft IOOI4 Series B
3 BOO* 1 1003g 1 103

S 100 1 10014 City of f'open
4997g 1 lOOSg hageuS(.,<i

Freeh Rep 7.4a 6 100t4 1 813*
receipts 1 lOOtg 7 81lj

Q (U :4 innia K'nrvsv f«nv Ht r

2 0418 10 tOOls 7 10479
5 04 Belgian Gov 6*' 1 104*4
22 0418 192S 1 10478 ,

4. 04 5 oaig1 6 1043* *

10 9418 96 00U 12 tOSlg
13 04 8 9.MS 1 105 r
3 041a 1 °*'U CttyofBergenia

194 3 OfilB 1 1018i
1 1 987s UnitedKlngdm 1 lOlVg
294 SH» 1922 1 IOI84
2 941ft 20 6884 Swedish Gov 6a
604 1 98 9-10 1 91I4

2 937ft 22 085ft 14 911a
594 ilia 1929 1 91U

1 937ft 1 925ft Swiss Gov Ss
4 94 32 921a 6 IORI3

OKyoTBor- 3 9284 1 1088ft
deaux #s 12 929g 3 IO8I4
4 8718 1 921a 1 10888
7 871a 37 93#ft lg 100

CityofLyonft ta 125 921 a 3 1073»
1R7 1 925ft 1 1071a

1 S8U 68 931a cityofBerne 8.1
9 87U 1 925ft j |03ft,
1 8713 20 921a] o lOftlo

City of Mar- Hia 1937 ... .

°

seMes as 4 S9.>*; Citjof/iinrhSa
116 »93|l j9 86I4 3 807R J 1<H34

4 87 2 90 J J®'6 871ft 4 Shag' - 1 ft
Belgian GovTHr 81 S978: Dm Canada*)**
3 101 Danish Gov S* 19J9
l2 1008ft 3 101 1 9484

1 101 2 103781 2 05
1 2 10078 1 103U 2. #...9458
2 101 # 1031a] 20 95 I
1 1007a 4 10384' 1 047ft

DOMES
NY City 4l4s 57; Canada So 3s Colo So cxt to K

May 6 6884' 8 771a :
1 93 10 80 Columbia GA K Iv
1 0318 Cat Gas &. E A-. 1st mtg 6s

NY City 4H» 57 1 90 2 hOdg
Nov Can Natl Ryu DelAH gold 7s

7 93 Can Nor OK*! 1 10338
5...3...0284 receipts 2 103U

l: v citv 4W« 63 7 IOU21 DelAHud cv 5h
1 627ft 1 1015b! 1 861a B

NY City 4iyi "71 » I01#8 Del A H frl u
6 03141 » lotlai 4 813| L

NYCIty4X*M 2 )01A>t; 5 SIly
10 8Slft 16 1013il 2 82 L
NY City 4.vjs« 2. .sn..lotSftj J

28834 6 1017ft 1 giiig j_
3 10134 Den B G 5s
l.sO.lOlSft 1 71 L

AdMiis Exp 4s jo lOlflg 10 71U
57 10134 1 72

AmAgrCh 7H» c«n Nor By 7s Den A Bio G 4s
3 0 104U 1 68 L
1 ®f?8 2 1041a 0 60U3 ®5'a 7 104'* ft 6834 L

2"Dxro ainch- 4. 683g7.r 051s Odd 3 Ob u 61) L
Al" Agr cv *s 1 78 Den & BG fd 5s

1 021a Cent of Gft«s I...8...44 t
Am Cot Oil 6s j 04U J 441g

a
8 a"' 94 certiflcnteft

AmSroeltA B Js Cen Leather 5s J 411a L
"12 01 DesMAPt D 4s

2- f«8 11 OU4 1 40 L
4 ft .*30. .0034 Det Edison to

,4. * 1 0114 1 831a L
AmTAT cv to Cent Paclflc 1st 1 93*4' JJ"1* 10 70lg 12 93 I

231 Dl» Match 7Us
7 }°)*» 1ft 7684 2 10534 L

1 tit S i 3 7#lj DuPontdeNe,AmTAT clt to Cent pBC 3Hs mours 7Us 1
J 2?^ 1- 8,3« C 00341 ftOJt Cerro de Pasco c 09la' Copper to 1 99348®?* 13 110 | 0986 &
J »«'» 1 10978 2 003,3 *** » 110 1 905ft2 ®°'3 Ches A Ohio to 2 99ia 1
J 5®?» 0 031ft 3 9934J C A O cv to 45, 10 095ft1 891a 18 83 1 991a 1

AmTAT cv4>*. ,0 gatgl 9 . . . . 99U
,

» ' ft®1# IS SSlftj « 9934AmTAT clt to 4 83 6 905ft2 ftj1* 1 8314 Duquesnc Lt «s
*2 ®*}t CA Ocv 1 9514 1
X rr* " n vo

A2-- M S 78%' 3 OSUAmTftcT cv to Chns 3c O «u- Erie let con 4*
'J 1. 77%' 0 54%Annour «*« ft. .*7.. .7078: 1 64

*t 77 Erie Ben 4s
10 SflS 1 771i1 ft ... 42 1
ATA8FW4. , 77\
A4.*V« 'IV± CWAAlton me! 14 43

"
]

AT & 8F edl 4s 1 3W8 Flak Rubber fa
,7''8 16 38 j receiptsATA BF gen 4s -Chi A Alton Is 16 00 ]

\* <0^4 Ft-WARIo <} 4s6..S30. .78% CBAQNP-GtNl 1 70
2 .s6.. .78% c1t #}<f Qen Electr|c ]

21 103*4 1 104%
1 ?« 6 103%! 1 104%'3 IOIII4 J 104%10 ,884 1 103V 1 MI4.V

191 1031a 1 1041a
10 103% Goodyear Tire 1

ATA8FartJ4s 5 103U 3k Rub 1st**' J® 6 103%; « 103% ]
C- -J23® 3 IO8I4! 1...*7.10313stamped ChlB&Q gm 4s 1 103%J J®, 3 79%, 2 103%

4 °bl BAQ1I'Or 3 103% 1
AFASFEOkfa 4 61 2 103%*u»:-djrs

1... . ...80 Ch Qt West 4s i I"?79 1
At' C L clt 4s 1 S21s 193
2..... 73% chllndALou ftii 1 lrfiw 1

AtlantlcFruit:* 2 98 ? 32 I4
1 Il3> CMAHtP cv fa' 1

All Heflnlnn#l,« s 313,1 ' 103*4
3 1031a ft.... ...62 " J®*?9

HIM sS..J"%i80|
i ^ .

3 0273 10 60% ,'7,lo
1 P3 CM&StPfd 1 9

84^ Hud* Man'sdJ
ii:::::::?Sl !:::::::«% '? «&
» 4 O cv 4',« 6 637g 3() ,.rj
8 701* 6 64 ?2 J"'*
« 70% 1 64'a « 42,.
7 701* 3 84% ? Z?j£
' Zn? "a MU*8tJ'0f" Til Cent «H*12 701a 3 70<4 , 'Ji,.
1...6...70U 1WS\
I I"!8 (r£, . v; £*"* III Central 5»isA 0I4 Cbi A NW .s 1 ,7 o2,a

BaltfcO Bold 4s 1 104 V" ' "o, 9

J. 7* I0"'4 NW, ®'f*' Til Cen fdVM
? VJSti '7?4

~i». .r in unv « iwz
1 70341 1 Wlfi 3 75

ChlRli'P iff« IUjnoto iM«*
2gj « S* *:::::::»3u3 873* «3 o S3

DAOPlKt 3 717*!T_j. i *.W V* 4» CblCnRtn 4',r IndlanaHtael15*
3 .flftl* 3 s3 SnBAO TolJtO 4* CfcMtWlnd col £}
l"Y." fl *»«* >' R T w

Bell Tei Pa 7i Chi A W Ind*i to IM4
1 107 H «313 I MW
1 10«*i Chlla CoppafT* * Jjfl*
4 107 1 ' £ »
1 1087, ba o«is J ***»
4 10«H« l on "

'CtV,e"°^ Intarboro-Met
Betbfltli»t e*&» 10 7«U lru*''

l o:t « T«I2
Beth Htl fd tm CCCAHtl.gmU 0ceTtiflcml"

1 B3I8 1 70 - ®J4Beth 811 te U;iu Con Gm »-jt 7» "'4
1 HOly 3 10.11*

Bkln Eden W A 3. .a7. 1037b
.5 8ft Clib A Sugar Sn lotM Marina On

Bkln F.dan M B » »7<a S 88U
1P4U > 073a 2 833g

Bkln F.dtn 7* C 1 073* 8 83la
2 10134 3 07'g l 831*

BklyuEdan 7aI) 4 07 0 Kgl*
4 1021B 1 O07b 4 8334
2 1C3U CubaCanaBev IowaCentral 4*
a 1023* 23 88 3 36

Bkn Cn flan 1*1 8 ft/Bt KCFt8 * M («
1 841b 10 f.8 1 881 a
I ....84 10 8"'» Kan C 8o fd Sa

Buah T Bid* la 3 577* 3 70U
6 79 ft 58 ft 701*

(' n Natl By. ft 877* 1.... . .70
(leTrunk «< ft 5s iKittS* Mk
receipt* A 873* 8....... 683«

p .PAI4 071#! K»n C 8o fd He
10.! MAI j r f'liflcatea 0 70

f)-,14 a . . .7 7 ! Kan f II.v Bo
4.. .. p.Vtr .. . .ft't'lj1 1 .»<».. .ABU
>. p.-1 fli'.H II Kf AO

I I .1 61 1 1 5Wji
100 0514! 1 04\| 2 B3«4

I

YORK HERALD, W

:k exchange

»BER 25. 1921.
<121 1140 1911
133,000 112,269,000 »15\22S,000
115,000 3,717,354,000 2,807,561 rOO

2RTY BONDS.
Net

Open High. Low. Last. Chgs.
92.50 92.60 92.14 92.44

47)... 93.20 93.20 S3.20 93.20 +.80
92.80 92.30 92.16 92.16 . 34

2-47). 93.06 93.14 92.70 93.14 ..36
92.SO 92.80 92.80 92.80 +.10

i-42). 92.30 92.40 92.20 92.28 ..22
94.72 34.74 94.62 94.6S -.12
94.50 94.50 94.42 94.42 . 12

»)... . 92 80 92.80 92.56 92.72 + 02
..... 92.70 92.70 92.70 92.70 + 08
'.a). . . Jta.B- na.oo 39.00 . vi.

99.30 99 30 99.20 99.20 .02
!3>... 99.10 99.40 99.36 99.36 - 06

JN.
Jom Canada 6a U'8 ofMexico te. Chilean *» HW

19 >5 Mf* 1 38 when homed
n 94 t *r+ 27 wig

list 6 371* Domlnru RepSs
1 ....0234 9 37'a 8 8OI43.'.' U24g a 373* Uruguay Ov *1
1»27g 8 37«g 1 093g
1 024g ArgentIneOv M 2 OOI4

10 021a 2 73 3 #0
1 »375 BrazilianGov&s 1 OOI4

p..,., 7 99U Queensland 7s,tp,ri10 wag certiorates
k .«n -ot. 6 WU 10 lOOSg6..al0..;91a g oo:ig 8 10014tepofCub*4H» 21 0914 1 lOOHg

3873 2 OOlg 10... . .. IOOI4
18 of Mexico is 3 WU 10 lOOlg
180 6 Wig 8 IOOI4

30 4934 2 OOI4 10 1001g
6 49U 2 Wig 2 100U
30 40841 3 WU 7 lOOlg
1 4OI3 1 Wig 1 100U

12 403i4i 2 9914 1 lOOlg
10 60 2..S8-..W 1 100
1 40-V 28 WU 1 IOOI4
5 6OI4 San Paulo as 3 lOOlg
a 30 5 97 1 inou

10 4944! 2 97I4 1 lOOlg
n 407g 1 07ag 5 10014
J8 4084 5 9714 ChlneaeGovt la
1 1 4©Sg 1 973g 2 4»lj
1 4084 1 0714 ia 4«ia

10 401a BlodeJanelroto 1. 46'a
5 40^4 when issued Japaneselst4tjs
32 -iO'V 9 977g 10 841a
7 .80 3 98 1 84Ur/M^I o <YT4U

» <» Japanese ja4jts
IG an 2 98_ j8 64%
' ?!!.'!! "80 7'.'.'.'. ..' .08 8 J«pan«*e 4s2. ::::cinoo°v7S »

" '

«%*8 40341 receipts - ""4
Iante 0 00 ® t&4

5 47 1 OOlg Tokyo 5s
fi 47%! 4 99% 1 60
10 47U! 1 0018 1 60314
J3 4O64 11 OOUl
8 47U1 38 99%,

TIC.
:an CityTar 4s'Norfolk 8o«i s« StPMAM MCte
>0 74 2... ... .45U 6.. .... 103I4
lelly-Spriwtfld! 2 4512 StP "4M ifk

Tiro its 3 45I4. OOI4
3 987s NorfAW cv to 8anAAAPa»s4s
1 0834 1 1033g' 6.......66
> 08781 Norfolk 4 W 4s Seabd A L Cs
9 0634' 8 .830. .78i2j 2 4218
1 09 2 78% 1 42U
leoADesM 1st 2 781a1 18 42
6 6314 3 79 2 .43la
ack Stl 5s 1050 NorthernPac48,Seabd ALMh
1 7878 2..86...77 1 361a
arlede Gas 5a 3 771a BharonSteel
1 8034 NorthernPac Sa Hoop 8s
SAMS 4s 1028 8 67%1 1.... v-0«4
6 .... 871a 1 8734 SinclatrCO 7%s
SAMS 4s 1031 3 676aI 7 931a
1 8614 Nor States Par 2 983a
13 8.Ma 1st to Ser A 1 03%
1 0 863, 6 63141 3 93%
ehigh Val to r, 83 10...... .83%
S 100 1 83% SouthPac cv 4s
eh Va' Coal St 1 82%; 3 8334
10 833i 8 Mia' 1 84
Inett A M 7s Nor Sis Pwr to SouthPac M 4s
2 108% Series B 0 78
tggett A M &s 2 03I4 2 ij^8
10 86% NW Bel) Tel 7a 8...... .78
1 S67g 2 104% South Pac 4s
OUR Ial fd 4s 11 104%! 1 -13%
1 . .. .701" 6 104% Southern By Sa
ouANcol trSs Or A Cal 1st 5*1 1 86%
190% 3 9314' 3 8.»7g

«. ah 1 m AZI 3 86
a *3U 1 8*18 8 M5a8
«U A N fitli 3s 1 85 17 «S's
3 56 OreWaah KRA South Rytrm4s
A N So M 4s Nat fd 4s a 08
6... ...70C« S 721a 1. 088g
ilanhat Ry 4* Pacific Qaa 4s 681a
1 54?b * 82*8 .MU
stamped 1 827g StandOll Cat 7s

1 06 Pacific of Mo 4s 12 106
lanitoba 3 W 0 763b SteelATube Co

Ool Is Par Tel A T 4s| ofAmerica 7s
1 Attg 2 Hflg 2...s6..«2Sa

Market StRwy Packard M Car, TennCIARR4«
IS* con 1614 Co 8s asoa«

a 76 1 «7U 1 88'a
ifarland Oil 8s 1 071a TexAPac 1st 4s

warrant* Pan-American 7 821a
1 05U Pet A Tr 7s; ThirdAv adj As
t....... 05 1 01 1 87
1 65U 3 Q07g' 1 3614

Hex Pet or Del Penna 7s Third Av fd 4s
cv % 1 1034a; J 1 85
certificates 0 10378 1 «-Wt

1 063a 4 104 1 65
0 oflla 7 10334 TdwterOtUSs
3 .S6. ,061a Penna BV$a certificates
io owa lona 8 t?3*
MichCant 3!4* 5 1014a To!9tLAW4s
1...3..,733i 4 1013a a 481a

dldvsle Stl 4s Penna la 1848 8 47ia
4 771a 20 883a ToiStLAWlKa
2 774a 1 883a 1 7618

HlnnAStLfdAs Prnn gm 4Ms A Tri-Olty RAL4s
1 3434 1 81 1 M'a
2 347§ 2 aoig CnlonPadflc 4s

M3PA89M«Hs 6 SOU Is 821a
receipts 2 81 0623a

5.. .86. .001a Peo O A Cfdis 17 82l8
1 9034 5 7l 1 824g

30 09«a P"* Marq 4s A UnlonPac cv 4a
17 .0034 2 84 2 8876
doKAT af 4Hs Phlla Co cv 4a 26 80

241 189 CnlonPac fd 4s
Mo K A Tex 4s 12 097g 2 78
6 657a Pere Marq 4s A CnltedDni* 8s
8 653* 1 841a _?3.°ai8
8 65ii PubBenr Oorp un Tank uar
kloKt Tex fa of N J te equip 7k
11 60 2 70S* 19 102U

certlflcatea 1 70 Onlted Druu 8s
3 587ft PereMarqOaA .

" 98
* RAT StL « 12 S4la CnltedRylnvfts

2021 1 84«* 3 - .673i
Wo Pac !b IW.1 « «47g Va By 8t L ta

I18 85 n...C. .6034
VoPMim k 1 851a US Rubber 7t4a
A B66» PoeaOonOol is 3 101
6 6684 2 80 3 IOII4
80 663f) Reading itm 4.' I......I0119
4 6684 A 76% US Rubber 7»
1 561a 24 763*! > -998ft
2 C03« UloOrandeW4K US Rubber 8k
2 5614 1 6913 ? i078

M AO St LAC RIArUALa 4tja 1 '9la
gtd4a193l 3 72#ft 1 797g

3 78 6 721a *>
la78 A 728ft LS 81 eel af 3«

Mont Porr 8a Rutl*ndRB4)4a' 1 95
188 1 7l3g 1 9518

1 87I4 3 7213 » 9514
MorriaACotHa StLAIronM 6m * 961*
5 8OI4 6 60 3 9514

VO Tex A M8k SlLAIeon M 4k 12 051*
261 1 75lg I.......BSI4

S Y Central 7k 15 761a \aCarCbanWK
I I 103IH 1 763* 8 9314
N Y Cen deb On 1 76U >0 93**
4 93U 28 781a . ?334
7 961ft StL A Iron Ml ^ C»ro Cta tat
10 9514 Rlv A Oulf 4e 1 9434
10 961ft 1 711a Va Caro Oh 8»
5 96 1 7184 2 ***«
1 93U RtL A RanPran 6 89
1 961ft Series A Virginian Ry 81
2 96I4 2 63I4 2 B-1'a
8 95 2...S6. .63 « 88

IS* Y Cen deb 4a 9 68l« » 85>4
2 911ft 6 68

N Y Cen con 4* 7 681a Va Ry A V 8a
1 721ft 1 63U * ®s,4

N' X Cen 4* 1042 StL A SanFran Va A SW en 8a
9 767ft Serif* B 2...... .68«1

S Y Cen 314k 1 76 Wahaah 1st,
5 66I4 8 76U -V... 888,

NYCenLS JK* 1 7«in WeeternElee aa
1641* 2 7«*ft 3... ^...9919

N YCA8tL<ib4< StL A SanFran Meal Md 4*
1 7819 td) ft! IA,.V ."L<N V Okk CLt II 2 6484 « N \ A fa laf
A P8a6 66 1..... .. .8SI4

3803ft 1 6431 Y eat Pacific tat
1 8914 211 65 .90
4 893ft 1 6454 Shor* **

NY OaaKl.t H 3 95 3 74
it P ii flit. Jb (UnlTr&n u7mmt i;n si

9 TOlj ' 'nc to a 10914
NYNHAH4a47 3 ««a A 109
6 :40 3 49 fl 103U

8 <41S n'Mt f' tiInn 4
NYNH4H4.* 17 15 49 *«r i nion «v*

1 831a 19 4«"4 , C.tl
W Y Ont * W m A 487B

i AZAR 8tijoui«sW tat '
.

1 «91a 10..... .70U W«*Un*bto.a
N Y S Rjr» «V PtLoulaSW (a « 103

288 1 A«l» W Penn Pwr Ta
10 84 1 8A5r 1 mi
1«Y Tel .1 22? WtaonfcCo irt
10 98(4 10 WH4 j ^
10 98 8tl.8W con 4a n.o.

SY Tel pro 4H» 1 8Ma I
1. . ,M't 9...... .881R « n**ii
9 8AI4 8tl'&KCSUH« a /...paN Y lVnatc-hcrtr A RO'n j,* Boaton 41 ja g»»l>4 A L ad} Wn^n* Y<0 oa
2 32lp 10 181a1 » HR
38 33 3 1314,
N aitl'hParri * 18 \\ la Central 4s

95 181g
V.pi I'ac '<i 4a til ; 18
t 108 I Tiki
8 IW8,| 10 II

EDNESDAY, OCTOBER
INVESTMENT NOTES.
AMerlcH Muiel«ln* Bs.

The American Smelting and Refining
Company 5a of 1947 are selling around
SO M. to yield about 0.60, in contrast
to 95*i In 1918. They arc secured by a

first mortgage on all the company's
property and by a pledge.of cue common
stock of the American Smelters SecuritiesCompany and other valuable collateral.They are to be secured also on

any additional land that the company
may dcqulre and the stock and bonds of
every company owning land or an interestin land which the company may acquire.The properties covered are in
Colorado. Utah. Montana. New Jersey,
Nebraska. Texas. California, Illinois,
Maryland, Washington. Arizona. Mexico
and Chile. The bonds were issued to
acquire American Smelters Securities
Company's series A and 14 preferred
stock. They are limited to an aggregateprincipal amount at any or.o time
outstanding which ahal! not exceed the
aggregate par value of the company's
then outstanding full paid preferred and
common stock. The bonds are redeemableat 100 and interest on October 1.
1930. or any subsequent Interest date on

thirty days' notice. They are sold In
denominations of 3100 up. For the six
months ended on June 30, 1921, one of
the worst periods in the history of the
company, its net earnings applicable to
Interest charges amounted to $1,919,015.
or 2.4 times the interest charges on this
issue.

A Guaranteed Investment.
The Morris and EsAex Railroad Company'sguaranteed "% per cettt. stock

nets a return of about 5.61 per cent..
free of normal Federal income taxes,
at its present quotation. Its dividends
arc guaranteed by the indorsement of
all the certificates by the Delaware,
Lackawanna and Western Railroad
Company. Railroad bonds, subject to
normal taxes, would have to yield
around 6 per cent, to give a net return
as high as this guaranteed stock. The
highest class railroad 'bonds on their
present prices yield around 5.35 per cent.
The Morris and Essex is a vital portion
of the Dela ware. Lackawanna and Westernsystem. The company is leased in
perpetuity to the Lackawanna for a
rental covering interest on its bonds,
dividends on stock. &c. The Morris and
Essex owns the Hoboken terminals, used
as passenger and freight terminals by
the Lackawanna system. That propertyalone is estimated os worth the
amount of the outstanding bonded debt
of the Morris and Essex.

New Amsterdam Gas 8s.
A comparatively high yield can still

be obtained on the New Amsterdam Gas
Company's first consolidated mortgage
5 per cent, bonds, which arc selling for
between 75 and 76, or on about a 7 per
cent, basis. The company is controlled
by the Consolidated Gas Company of
New York through ownership of 99%
per cent, of its preferred stock and 99
per cent, of its common stock. The
bonds are a direct obligation of the companyand secured bv a mortgage on all
its property, rights and franchises,
owned now or which may be acquired,
subject to $8,500,000 of prior lien
closed mortgages. A sufficient amount
of the consolidated 5s of 1948, have
been reserved to retire those prior liens
at their maturities. The New AmsterdamCompany was Incorporated in 1898
as a consolidation of the Equitable Gas
Eight Company of New York city, the
New York and East Hlvcr Gas Companyand the New Amsterdam Gas Company.The company supplies water gas
in Manhattan from Canal street to
137th street, between the North and the
East rivers, and in the First ward of
Queens serves more than 99,000 consumers.It has also the right to operate
in any territory on Manhattan Island
and In The Bronx.

More Baby Bonds.
In response to the popular appeal for

the names of corporatons issuing bonds
in denomination of $100 The New York
Herat.d has compiled the following list
of baby bonds, supplementing other lists
that have been printed In this column:
Industrial: American Smelting and Refining5a. 1947 ; Anaconda Copper 7s,
1929: Armour & Co. 7s 1930; Atlantic
Refining 6%s. 1911; Atlas Power 7V4s,
1936; Barnsdall Corporation 8s; Cuba
Cane Sugar Corporation 7s, 1930 ; CudahyPacking Company 7s, 1923 ; F. I.
du Pont de Nemours & Co. 7 y» s, 1931:
Goodrich Rubber 7s, 1925 ; Goodyear
Tire 8s, 1941: Kelly Springfield 8s,
1931; Kennecott Copper 7s, 1930; Loril-
lard Tobacco 5a, 1951; Mexican Petroleum8s, 1986 ; National Cloak and Suit
8s, 1925 ; Sears-Roebuck 7s. 1922 ; SinclairOil 7 Vis, 1925. Railroads : Canadian
Pacific 6b, 1924 ; Burlington Joint 6%s,
1986; St. Paul convertible 4 '4s. 1982 ;
Northern Pacific general 3s, 2047;
Southern Pacific San Francisco Terminal4s, 1950 ; Western Pacific first 5s,
1946. Foreign Government and Municipal: Bordeaux 6s, 1934 ; Lyons 6s, 1934 ;
Marseilles 6s, 1934 ; French 8b, 1945 ;
Frencli 7V4s, 1941; Danish 8s, 1945;
TTnlte-d Kingdom 5«<,b. 1922; &M,s, 1929,
and 5 Vis. 1937. All those bonds can be
purchased at prices to yield from 6 to
well over 8 per cent.

Pennsylvania and New York Canal
A small block of the Pennsylvania and

New York Canal and Railroad Company'sfirst mortgage 4s and 4>4s. due
April 1, 1939, has come to market at
prices to yield about 5.40 per ce'nt. They
are secured by a closed first mortgage
on 136.43 miles of road from Wllkesbarre,Pa., to the New York State line
near Sayre, Pa., 96.56 miles of which
are double track, with branches. The
Lehigh Valley Railroad Company guaranteesthe principal and the Interest of
the bonds by Indorsement. The Penn'
sylvanla and New York Canal and Rail1road Company was Incorporated in
Pennsylvania In 1858. All of Its stock Is
owned by the Lehigh Valley Railroad
company, which leased the property for
ninety-nine years from 1888 for a rental
equivalent to its Interest, taxes and
maintenance expenses. The bonds uniderlie $1,640,000 of debenture 5s, all
anniul hv tli* T.*hlffh VfllUv anrl nlnrlcrpil

under its general consolidated mortgage.
The present quotation for the bonds Is
around 84V4. although they have sold as
high aa 100.

Pennsylvania-Maryland Steal.
The latest quotations for the Pennsylvania-MarylandSteel Company's consolidatedJoint 6s, due on September 1.

19S8, show thcin to he out of line with
the Bethlehem Steel Company's twenty
year 5s of 1936, which they underlie.
The Pennsylvania-Maryland company's
6s are quoted In the unlisted department
of the Philadelphia Stock Kxehange at
94 Mi, at which they yielded 7.60 per cent,
to their maturity In Ave years. The
Bethlehem company's 5s yield about
7.20 per cent. The Pennsylvania-Marylandcompany's Joint 6s were Issued In

,1895. That company was absorbed by
the Penjn-Msry Steel Company, which Is
controlled, through stock ownership, by
the Bethlehem Steel Company, which assumedthe bonds, which were secured by
» second mortgage on the plants at
Steelton, Pa., known as the Bethlehem
Steel Company's Steelton and Maryland
planta. The only lien prior to that of
the bonds Is $1,903,000 of the Maryland
Steel Company's first 5s, which mature
In February and are a first mortgage
on the Sparrows Point, Md. plant and
after Ihelr maturity tho Joint 6s will
have first claim on that property.

HOldTOJI Oil. REPORTS.
The report of the Houston Oil Com*

pany for the quarter ended on Septembet
30. show* ne' earning* after expense*
ta:.es, Ac., htit before depree'at loti an.'
depletion, of $383,23*. Its aro«« earn
loan from oil xate.s for the nun/lor v e f
* 111.7?K. and lt» nilaeellKnent.* earnlpft
' 1 4. it* e itin an-I gcaercl <
penjeg were flRMIt.
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Investor
NOTE: S

5% Guaranteed
Hydro Electric Bond

to Yield about 6.40%
Secured by first mortgage on
modern hydro-electric plant at
Sault Ste. Marie, Mich., which
supplies current to local street railwaysand to many industrial concerns.
Write for Circular No. 1777
Michigan Northern Power Co.

Spencer Trask&Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members New > ork Stock Ki -han ju
Member; Chicago Stock Eschar)

Long and Short Time
INVESTMENTS

HENRY CLEWS & CO.
11,13,15,17 & 19 Broad St., N.Y.

,V

Paul Pliinlrott Hr Pa
A aui A luuncii u. vut

FINANCIAL
COUNSEL

17 East 42nd Street
Telephone: Vandrrbllt 479)

United States

Treasury
Certificates

and
Notes

Bought.Sold.Quoted
Inquiries Solicited

CHAS. E. QUINCEY&CO.
Member* New York Stock Exchange

14 WALL ST. NEW YORK
Telephone 2801 Rector

{50,000

State of West Virginia
5% Bonds

Due July 1, 1945

Price 100 and Interest

WATKINS & CO.
7 Wall Street 40 State Street
Now York Boston

To Yield About 8.20%
International

Mercantile Marine
First and Coll. 6s, 1941

Secured by a first mortgage on all the
property of this powerful shipping organization.

Write for further details

THOSHrpwLBr&ro
Stocks and Bonds

115 Broadway New York
Telephone Rector 5150

Joplin Union
Depot Co.
First Mortgage

4V2'«
Due 1940

KSCsmegleEsen
Jnccslment Securities

i WALL ST.-NEW YORK
Telephone.Rector.3273-4

If intereated in

EQUIPMENT TRUST
CERTIFICATES

Agk for circular A -58

! H0MM.0WER& WEEKS
Futabllahed 1W

42 Bromimy, New York
e«TON CHICA90

PROVIBINCI roBTLAND. H*. OrTAOIT

i ROBINSON& CO.
U. S. Government Bonds

and other
Jmestment Securities

r6 Exchange Place New Yor";
Members N. Y. Shel> bxthanf,

!| .

I

and Bone
investment firms t.ppeuring in these
request description oc Bonds adverli
imit suggestions to meet individual inve

Foreign
Government

Dollar
Bonds

.

Everett Rich &Co. 1
Afemtert of N. Y. Stock Exchan}s

it William St. New York

Telephone Broad 7280

Foreign Government Bonds
T^e government and municipal

.f tr i i
la»uu3 vi buiuptau iianviig uuu

cities present an unusual opporjtunity due to the prevailing lew
rates of exchange.
Foreign Exchange Explained

l«! a handy pocket booklet prepared for
holders and prospective purchasers of
foreign securities.

Ask for booklet R-S.It's oralis

Wm. H. McKenna & Co.
2r> Brondaay 25 West 43d St.

lieu lino Green 1100 Murray Hill SOSO
SEW YORK

221 8. 15th fit. 119 Ellison St.
Philadelphia, fa. Patcrson, N. JI

|FOREIGN BONDS

SARTORIUS, SMITH I LOEWI
Members Now York Stock Exchange

20 Broad St. Vhone Rector 9295
Direct Private Wires to Chicago

City of
Copenhagen
314% Bonds of 1902

Having annua 1 drawings at par
which gives high average yield.

Ask for Circular H-103. 1

HUTH & CO.
30 Pine St., New York '

Telephone: John Bill

ILTlBKHW 1

mmm
J. P. CAHILL & CO.
Member* New York Stock Exchange

£2 Broadway Phone Broad 1611

_

Bertron, Griscom
& Co., Inc. 1
Investment
Securities

40 Wall St. Land Title Bldg. ]
New York Philadelphia

BONDS WORTH BUYING

Penn. & N. Y. Canal & R. R. Co.
First Mortgage 4s
Dua April t, iww

I
Guaranteed prln-ipal and interval b.v the
t/ehiph Valley R. R. Co. Tax exempt In
Pennsylvania.

Price to Yield 5.40fc

Raymond M. Smith & Co.
Incorporated

Internment Securities
4U CEDAR STREET NEW TORK

7 tlcphcm tTtS John

W
"

German
Ind us trial8

Correspondence or personal call inciteJ.

F. B. Warren & Co.
44 Beaver St., New York \

Tel. Broad 7526.
Philadelphia Cincinnati Milnaulee

I

Cities Fuel & Pr. 6s, 1922
Genersj Gu& Elec. 6s, 1929 i

i Scranton Electric 5s, 1937
Southwestern Pr. & Lt. 8s, '25
United Gas & El. 6s, 1945
Utah Securities 6s, 1922
United Lt. & Ry. 7s, 1923

Ifiriv x nopton
\l lahi » W I I w wt

/in Wall St Nc«vYrrk

m -tmkmMm

I Trader
coilimns will furnish
sed. They also will
stment requirements.

Bonds, Notes and
Preferred Stocks of

ConservativeOilCompanies

Anglo-American Oil 7s, 1925
Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931
Galena Signer Oil 7s, 1930

CARLH.PFORZHEIMEIKACO.
Dealers In Standard Oil Securities

25 Broad St. Phonos MC0-1-S-3-4 Broad
f

10 Year Price Range
of AU

Listed Bonds
together with 1921 Sales and Prices.
Investors may obtain a copy by
calling at our offices or by writing
on their business or personal stationery.
L. A. Hughes & Co.

Investments.
100 Broadway Tel. Rector 2853.

S Profits
Foreign
Bonds

A Tmlk mm
11 j-, 11 rvrvwn IHIINH

\i_ . ami Exchange
Send tor Booklet D-ioo

MortonbaiHNBHHi aft
42 Brood Stmt NoolMR.

. $100,000
Norfolk, Va.

Coupon 5V2'8
Due Oct. 1951

5.15% Basis
J.S. Bache&Co. *

Bond Department
12 Broadway New York

D..L1!- I T.
riujuc uuiiues

Yielding 6.07% to 8.80% f
ncscripUtc List
Sent on flrqntsi

C. A. M. Stine & Co.
20 Broad Street

Rector 8385

A long term first lien

Public Utility Bond
To Yield Over 8%

Guaranteed as to principal
and interest by

CITIES SERVICE CO.
IVrile Jor Circular CC-3

Henry L. Doherty & Co.
Bond Department

ifl Walt St. New Ynrlr

Facts Regarding
British Government

Internal Loans
We are prepared on request to
furnish full particulars regarding
any British Government security.

Jittuirlrr ImiltJ

A. B. Leach & Co., Inc.
h.tutortnl Securiliti

62 Ctdar Street, Now York
Ibiiafo rhliaUolyhi* Uoatoo

Central Vermont
5s, 1930

Mason City & Ft. Dodge
4s, 1928

ISfBCeOS5fi5FF5C6
54 Wall St.N.Y.Phene Hanover M90-9S97

GERMAN
BONDS

All issues

01'0HT~90I>0.QUOTKB

Jerome B.Sullivan
55WK?.V &CO. "Jg'Sff&f

44 BROAD STREET. N'BW^OMl
T«l »ro««l *'*>-* l:WM: < .»< j

- - *


